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1.1 Background of the research 
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KLVOHDGHUVKLS7KHUHGXFHGSHUIRUPDQFHRIHPSOR\HHVLQWKHFRPSDQ\UHVXOWLQJIURPWKHHPSOR\HHIHHOWKHLQMXVWLFH
LPSRVHGRQWKHFRPSDQ\RUWKHRUJDQL]DWLRQ(TXLWDEOHLQMXVWLFHWHQGWREHIUDXGFRPPLWWHGE\HPSOR\HHV
$FFRUGLQJ WR/DZ1RRI WKHUHDUHNLQGVRIFRUUXSWLRQ WKDWFDQEHJURXSHG LQWRVHYHQFDWHJRULHV
DPRQJRWKHUV0HDVXUHVDQGDFWLRQVWKDWFDXVHILQDQFLDOORVVHVWRWKHVWDWHDQGWKHFRXQWU\
VHFRQRP\DFWLRQV
DQGGHHGVRIEULEHU\DQGNLFNEDFNV0HDVXUHVDQGHPEH]]OHPHQWLQRIILFHDFWVRIH[WRUWLRQ'HFHSWLRQLQ
WKHSURFHVVRISURFXUHPHQWRIJRRGVDQGVHUYLFHVWKHH[LVWHQFHRIDFRQIOLFWRILQWHUHVWLQWKHSURFXUHPHQWRI
JRRGVDQGVHUYLFHVDQG*UDWLILFDWLRQ2QJRYHUQPHQWDJHQFLHVRIWHQKDSSHQVIUDXG
7KLVVWXG\LVDUHIOHFWLRQRIVHYHUDOSUHYLRXVVWXGLHV7KLVUHVHDUFKDWWHPSWVWRXQGHUVWDQGWKHUHODWLRQVKLSEHWZHHQ
YDULDEOHVDJDLQVWHPSOR\HHIUDXGDJHQF\RUDJHQFLHVWKDWDUHLQWKHFLW\RI%DQGXQJ7KLVUHVHDUFKZDVFDUULHGRXW
EDVHGRQWKHILQGLQJVRIJRYHUQPHQWDJHQFLHV%DQGXQJFLW\ZKHUHPDQ\IRXQGFDVHVRIFRUUXSWLRQ
6HYHUDO VWXGLHV HYHU FRQGXFWHG 3ULVWL\DQWL  ZKLFK VDZ HPSOR\HH SHUFHSWLRQV RI JRYHUQPHQW DJHQFLHV
5HVHDUFKUHVXOWVVKRZWKDWWKHV\VWHPRILQWHUQDOFRQWUROLQWHUQDOFRPSOLDQFHGLVWULEXWLYHMXVWLFHSURFHGXUDOIDLUQHVV
HWKLFDOFXOWXUHDQGRUJDQL]DWLRQDOFRPPLWPHQWQHJDWLYHO\DIIHFWIUDXGLQWKHJRYHUQPHQWVHFWRU
5HVHDUFK$QLN)DWXQLQWKHIDFWRUVWKDWLQIOXHQFHWKHWHQGHQF\RIIUDXGWKHSHUFHSWLRQRIFLYLOVHUYDQWV',<
3URYLQFHLQGLFDWHVWKDWWKHUHLVDQHJDWLYHHIIHFWRQWKHHQIRUFHPHQWRIWKHUHJXODWLRQVE\WKHWHQGHQF\RIIUDXGWKHUH
LV D QHJDWLYH LQIOXHQFH EHWZHHQ WKH HIIHFWLYHQHVV RI LQWHUQDO FRQWUROZLWK D WHQGHQF\ WR IUDXG WKHUH DUH SRVLWLYH
LQIOXHQFHEHWZHHQDFFRXQWLQJ LQIRUPDWLRQDV\PPHWU\DJDLQVW WKH WHQGHQF\RI IUDXG WKHUH LV DQHJDWLYH LQIOXHQFH
EHWZHHQGLVWULEXWLYHMXVWLFHZLWKWKHWHQGHQF\RIIUDXGWKHUHLVDQHJDWLYHLQIOXHQFHEHWZHHQSURFHGXUDOMXVWLFHZLWK
WKHWHQGHQF\RIIUDXGWKHUHLVDQHJDWLYHLQIOXHQFHEHWZHHQRUJDQL]DWLRQDOFRPPLWPHQWWRWKHWHQGHQF\RIIUDXGDQG
WKHUHLVQRLQIOXHQFHEHWZHHQWKHHWKLFDOFXOWXUHRIWKHRUJDQL]DWLRQWRWKHWHQGHQF\RIIUDXG
1.2 Problem Statement 
%DVHG RQ WKH GHVFULSWLRQ DERYH UHVHDUFKHUV LQWHUHVWHG LQ FRQGXFWLQJ UHVHDUFK ZLWK WKH WLWOH ,QIOXHQFH RI
2UJDQL]DWLRQDO&RPPLWPHQWRQ(PSOR\HH)UDXGZLWK(IIHFWLYHQHVVRI,QWHUQDO&RQWURODQG-XVWLFH2UJDQL]DWLRQDV
YDULDEOH0RGHUDWLRQ
1.3. Research Question
%DVHGRQWKHEDFNJURXQGGHVFULEHGSUHYLRXVO\LWFDQEHFRQFOXGHGIRUPXODWLRQRIWKHSUREOHPDVIROORZV
 :KDWLVWKHHIIHFWRQWKH2UJDQL]DWLRQDO&RPPLWPHQWHPSOR\HHIUDXG"
 :KDWLVWKHHIIHFWRQWKHRUJDQL]DWLRQ
VFRPPLWPHQWWRWKHHPSOR\HHIUDXGLQPRGHUDWLRQ(IIHFWLYHQHVVRI,QWHUQDO
&RQWURO
 :KDWHIIHFWRQWKH2UJDQL]DWLRQ
VFRPPLWPHQWWRHPSOR\HHIUDXGLQPRGHUDWLRQ-XVWLFH2UJDQL]DWLRQ
1.4 Research Purposes 
7KHSXUSRVHRIWKLVVWXG\DVIROORZV
 7RGHWHUPLQHWKHLQIOXHQFHRIRUJDQL]DWLRQDOFRPPLWPHQWWRHPSOR\HHIUDXG
 7RGHWHUPLQHWKHLQIOXHQFHRIRUJDQL]DWLRQDOFRPPLWPHQWWRHPSOR\HHIUDXGZLWKPRGHUDWLRQHIIHFWLYHQHVVRI
LQWHUQDOFRQWURO
 7R GHWHUPLQH WKH LQIOXHQFH RI RUJDQL]DWLRQDO FRPPLWPHQW WR HPSOR\HH IUDXG ZLWK MXVWLFH RUJDQL]DWLRQV LQ
PRGHUDWLRQ

/LWHUDWXUH5HYLHZ
2.1. Theory of Perception 
7KHRU\ RI SHUFHSWLRQ LV D VHULHV RI SURFHVVHV UHDOL]HG E\ LQGLYLGXDOV DQG LQWHUSUHW LQIRUPDWLRQ DERXW WKH
HQYLURQPHQW LQZKLFK WKH EHKDYLRU LV WKHPRVW LPSRUWDQW HOHPHQW RI WKHZRUN HQYLURQPHQW LWVHOI $FFRUGLQJ WR
5REELQVLQ6XNDQWRZKDWLVSHUFHLYHGDVDSHUVRQFDQEHGLIIHUHQWIURPREMHFWLYHUHDOLW\3HUFHSWLRQV
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UHODWHGWRDWWLWXGH$WWLWXGHLVDVWDWHPHQWERWKSRVLWLYHDQGQHJDWLYHHYDOXDWLRQRIWKHREMHFWSHUVRQRUHYHQW
2.2. Attribution Theory 
$FFRUGLQJ,YDQFHYLFKHWDOEDVHGRQDWWULEXWLRQWKHRU\WKHSHUFHLYHGFDXVHVRIDQHYHQWDQGQRWWKHDFWXDO
HYHQWLWVHOIWKDWDIIHFWVDSHUVRQ
VEHKDYLRU0RUHVSHFLILFDOO\WKHLQGLYLGXDOZLOOWU\WRDQDO\]HZK\FHUWDLQHYHQWV
DULVHDQGWKHUHVXOWVRIWKHDQDO\VLVZLOOLQIOXHQFHWKHLUEHKDYLRULQWKHIXWXUH
2.3. The Concept of Fraud 
$FFRUGLQJ 6XSUDMDGL  WKH ILQDO SURGXFW RI WKH SURFHVVLQJ RI DFFRXQWLQJ GDWD LV DNXWDQQVL LQIRUPDWLRQ
FRQWDLQHGLQWKHILQDQFLDOVWDWHPHQWV,QLQWHUSUHWLQJWKHILJXUHVFRQWDLQHGLQWKHILQDQFLDOVWDWHPHQWVXVHUVRIILQDQFLDO
VWDWHPHQWVQHHGWREHFDUHIXOEHFDXVHRIWKHSRVVLELOLW\RIUHIUDFWLRQLQWKHGHOLYHU\RILQIRUPDWLRQ7KHSRVVLELOLW\
WKDWWKHILQDQFLDOVWDWHPHQWVDUHSUHSDUHGLQEDGIDLWKZLWKDVSHFLILFSXUSRVH,IIUDXGRFFXUVIDFWRULQWKHILQDQFLDO
VWDWHPHQWVXQFHUWDLQILQDQFLDOVWDWHPHQWVDUHQRWIDLU
2.3.1. Fraud on Government Sector 
$FFRUGLQJ 3ULVWL\DQWL  DOO W\SHV RI IUDXG FDQ RFFXU LQ WKH JRYHUQPHQW VHFWRU EXW WKHPRVW FRPPRQ LV
FRUUXSWLRQ&RUUXSWLRQFRPHVIURPWKH/DWLQPHDQLQJFRUUXSWLRFRUUXPSHUHURWWHQGDPDJHGEDQLVKLQJWZLVWLQJRU
EULEH/LWHUDOO\FRUUXSWLRQLVWKHEHKDYLRURISXEOLFRIILFLDOVZKHWKHUSROLWLFLDQVRUFLYLOVHUYDQWVZKLFKLVQRWIDLU
DQGQRWOHJDOHQULFKHQULFKWKHPVHOYHVRUWKRVHFORVHWRKLPE\DEXVLQJSXEOLFSRZHUHQWUXVWHGWRWKHP
2.3.2. Organizational Commitment 
$FFRUGLQJ 2NWDYLDQL  RUJDQL]DWLRQDO FRPPLWPHQW DUH LQGLYLGXDOV ZKR KDYH WKH GHVLUH WR DFW HWKLFDOO\
WRZDUGV WKH RUJDQL]DWLRQZLWK WKH DLP WR FUHDWH WKH GHVLUHG JRDO LV QRQH RWKHU WKDQ VROHO\ IRU WKH EHQHILW RI WKH
RUJDQL]DWLRQ 2UJDQL]DWLRQDO FRPPLWPHQW LV D MXVWLILFDWLRQ RI WKH DWWLWXGH RI D VHQVH RI OR\DOW\ WR WKH FRPSDQ\
(PSOR\HHVZKRKDYHKLJKRUJDQL]DWLRQDOFRPPLWPHQWZLOOEHZDLWLQJIRUWKHUXOHVWKDWH[LVWLQWKHFRPSDQ\WKDWZLOO
EHDEOHWRUHGXFHWKHOHYHORIIUDXG
2.3.3. Effectiveness of Internal Control 
0XO\DGLDQG3XUDGLUHGMDLQ5DKPDZDWLDQG6RHWLNQRH[SODLQVWKDWWKHV\VWHPRILQWHUQDOFRQWURO
LV D SURFHVV WKDW LV H[HFXWHG WR SURYLGH UHDVRQDEOH DVVXUDQFH RI DFKLHYLQJ WKH UHOLDELOLW\ RI ILQDQFLDO UHSRUWLQJ
FRPSOLDQFHZLWKWKHODZDQGWKHHIIHFWLYHQHVVDQGHIILFLHQF\RIRSHUDWLRQVZKLOHDFFRUGLQJ%DVWLDQLQ1L/XK
3XWXDFFRXQWLQJFRQWUROLVSDUWRIWKHLQWHUQDOFRQWUROV\VWHPLQFOXGLQJRUJDQL]DWLRQDOVWUXFWXUHPHWKRGV
DQGPHDVXUHVDUHFRRUGLQDWHGSULPDULO\WRVDIHJXDUGWKHZHDOWKRIWKHRUJDQL]DWLRQDVZHOODVFKHFNWKHDFFXUDF\DQG
UHOLDELOLW\RIDFFRXQWLQJGDWD
2.3.4. Organizational Justice 
-XVWLFHRUJDQL]DWLRQFDQEHGHVFULEHGHTXDOLW\RU IDLUQHVV LQ WKHZRUNSODFH WKDW IRFXVHVKRZZRUNHUVFRQFOXGH
ZKHWKHUWKH\DUHWUHDWHGIDLUO\RQWKHMREDQGKRZWKRVHFRQFOXVLRQVODWHUDIIHFWRWKHUYDULDEOHVUHODWHGWRZRUN.KDWUL
HWDOLQ0DULDQL

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0RGHODQG+\SRWKHVHV5HVHDUFK
3.1 Conceptual Framework 
7KH LPSRUWDQFH RI WKH UROH RI RUJDQL]DWLRQDO FRPPLWPHQW HIIHFWLYHQHVV RI LQWHUQDO FRQWUROV DQG MXVWLFH
RUJDQL]DWLRQV LQ JRYHUQPHQW RUJDQL]DWLRQV WR SUHYHQW IUDXG 2UJDQL]DWLRQDO FRPPLWPHQW LV D MXVWLILFDWLRQ RI WKH
DWWLWXGHRIDVHQVHRIOR\DOW\WRWKHFRPSDQ\(PSOR\HHVZKRKDYHFRPPLWWHGKLJKRUJDQL]DWLRQZRXOGDZDLWWKHUXOHV
WKDWH[LVWLQWKHFRPSDQ\WKDWZLOOEHDEOHWRUHGXFHWKHOHYHORIIUDXGWKHHIIHFWLYHQHVVRILQWHUQDOFRQWUROLVDSURFHVV
DVVRFLDWHGZLWKWKHSURFHGXUHV WREHIROORZHGLQWKHRSHUDWLRQDOSURFHVVHVRI WKHRUJDQL]DWLRQRUFRPSDQ\IRU WKH
SXUSRVHRIWKHRUJDQL]DWLRQRUFRPSDQLHVFDQEHDFKLHYHGZKLOHWKHRUJDQL]DWLRQDOMXVWLFH:KHQIDLUQHVVWRHPSOR\HHV
PHWZLWKERWKWKHSURGXFWLYLW\DQGWKHZRUNRIHPSOR\HHVZLOOEHLQFUHDVHGDQGHOLPLQDWHPRWLYDWLRQIRUGRLQJD
GLVVHUYLFHWRWKHFRPSDQ\VRDVWRHQFRXUDJHWKHDFKLHYHPHQWRIWKHJRDOVVHW
7KLVVWXG\DLPVWRGHWHUPLQHWKHOHYHORIHPSOR\HHIUDXGDJDLQVWWKHRUJDQL]DWLRQ
VFRPPLWPHQWLQPRGHUDWLRQ
HIIHFWLYHQHVVRILQWHUQDOFRQWURODQGMXVWLFHRUJDQL]DWLRQLQWKHLQVWLWXWLRQLQWKHFLW\7KHFRQFHSWXDOIUDPHZRUNLQ
WKLVVWXG\DVIROORZV












)LJ0RGHO+\SRWKHVHV

)URPWKHSUHYLRXVGHILQLWLRQLWFDQEHFRQFOXGHGWKDWWKHK\SRWKHVLVFDQEHIRUPXODWHGDXWKRUVQDPHO\
+ 2UJDQL]DWLRQDO&RPPLWPHQW3RVLWLYHHIIHFWRQ(PSOR\HH)UDXG
+ 2UJDQL]DWLRQDO&RPPLWPHQW3RVLWLYHHIIHFWRQHPSOR\HHIUDXG WREHPRGHUDWHG(IIHFWLYHQHVVRI ,QWHUQDO
&RQWURO
+ 2UJDQL]DWLRQDO&RPPLWPHQW3RVLWLYH(IIHFWRQ(PSOR\HH)UDXGWREHPRGHUDWHG-XVWLFH2UJDQL]DWLRQ
5HVHDUFK0HWKRGV
7KLVVWXG\XVHVDSDWWHUQRIH[SODQDWLRQLVUHVHDUFKLQWHQGHGWRH[SODLQWKHYDULDEOHVVWXGLHGDQGWKHUHODWLRQVKLS
RIRQHYDULDEOHWRDQRWKHUYDULDEOH6XJLRQR7KLVVWXG\LQWHQGVWRSURYLGHDQXQGHUVWDQGLQJRIWKHLQIOXHQFH
RIRUJDQL]DWLRQDOFRPPLWPHQWWRHPSOR\HHIUDXGZLWKWKH(IIHFWLYHQHVVRI,QWHUQDO&RQWURODQG2UJDQL]DWLRQDO-XVWLFH
DVDPRGHUDWLQJYDULDEOHLQ%DQGXQJ


2UJDQL]DWLRQDO&RPPLWPHQW
;
-XVWLFH2UJDQL]DWLRQ=
)UDXG(PSOR\HH<
+ +
+
(IIHFWLYHQHVVRI,QWHUQDO
&RQWURO=
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4.1. Population and Sampling Techniques 
7KH SRSXODWLRQ LQ WKLV VWXG\ LV WKH FLYLO VHUYDQWV ZKRZRUN LQ WKH ILQDQFH GHSDUWPHQW LQ WKH *RYHUQPHQW RI
%DQGXQJ7KHSRSXODWLRQLQWKLVVWXG\RIUHVSRQGHQWVPDNLQJLWSRVVLEOHWRPDNHDOOWKHSRSXODWLRQDVDUHVSRQGHQW
7KHVDPSOLQJWHFKQLTXHLQWKLVUHVHDUFKLVSXUSRVLYHVDPSOLQJPHWKRGRIVDPSOLQJLVEDVHGRQDVSHFLILFSXUSRVH
6XJL\RQR7KLVVWXG\ZDVFRQGXFWHGWRGHWHUPLQHWKHOHYHORIIUDXGFRPPLWWHGE\HPSOR\HHVWKURXJKWKH
LQIOXHQFH RI RUJDQL]DWLRQDO FRPPLWPHQW LQ PRGHUDWLRQ E\ WKH (IIHFWLYHQHVV RI ,QWHUQDO &RQWURO DQG MXVWLFH
RUJDQL]DWLRQV
4.2. Data Analysis Techniques 
9DULRXVWHVWLQJGDWDLVSHUIRUPHGLQWKLVUHVHDUFKWKDWLQFOXGHVWKHIUHTXHQF\GLVWULEXWLRQIRUGHVFULSWLYHVWDWLVWLFV
KRPRJHQHLW\ WHVW DQG WHVW GDWD QRUPDOLW\ $IWHU WKH DQDO\VLV RI YDULDQFH $129$ WR H[DPLQH WKH UHODWLRQVKLS
EHWZHHQDGHSHQGHQWYDULDEOHPHWULFVFDOHZLWKRQHRUPRUHLQGHSHQGHQWYDULDEOHVRUFDWHJRULFDOQRQPHWULNVFDOH
ZLWKPRUHWKDQWZRFDWHJRULHV
4.3 Data Collection Techniques 
7KH GDWD FROOHFWLRQ WHFKQLTXH ZDV GRQH E\ GLVWULEXWLQJ TXHVWLRQQDLUHV 7KH TXHVWLRQQDLUH PHWKRG LV GRQH E\
VSUHDGLQJWKHTXHVWLRQQDLUH WKDWKDGEHHQGHYHORSHGLQDVWUXFWXUHGDFFRUGLQJWR WKHWLWOHRI WKHVWXG\ LQZKLFKD
QXPEHURIZULWWHQVWDWHPHQWVVXEPLWWHGWRWKHUHVSRQGHQWWRUHVSRQGLQDFFRUGDQFHZLWKWKHFRQGLWLRQVH[SHULHQFHG
E\WKHUHVSRQGHQWVFRQFHUQHG7KHTXHVWLRQQDLUHLVDPHDQVRIGDWDFROOHFWLRQE\JLYLQJDVHWRITXHVWLRQVRUVWDWHPHQWV
UHODWHGWR WKHYDULDEOHVVWXGLHG6XJL\RQR'HQDJQGDWDFROOHFWLRQLVGRQHE\GLVWULEXWLQJTXHVWLRQQDLUHV WR
HPSOR\HHVLQSXEOLFVHUYLFH%DQGXQJ
4.4 Research Variables 
4.4.1 Identification of variables 
7KHYDULDEOHVWKDWZLOOEHH[DPLQHGLQWKLVVWXG\DPRQJRWKHUWKLQJV
D7KHGHSHQGHQWYDULDEOHLQWKLVVWXG\LVIUDXGHPSOR\HHV
E7KHLQGHSHQGHQWYDULDEOHVLQWKLVVWXG\DUH2UJDQL]DWLRQDO&RPPLWPHQW
F0RGHUDWLRQYDULDEOHLQWKLVVWXG\LVWKHHIIHFWLYHQHVVRILQWHUQDOFRQWUROVDQG-XVWLFHRUJDQL]DWLRQ

5HVXOWVDQG'LVFXVVLRQ
5.1. Classical Assumption Test
5.1.1. Normality Test
7HVWQRUPDOLW\RIWKHGDWDLQWKHVWXG\FRQGXFWHGE\DQDO\VLVRIJUDSKV1RUPDO333ORWZKHUHQRUPDOLW\FDQEH
GHWHFWHGE\ORRNLQJDWWKHVSUHDGRIWKHGDWDGRWVRQDOLQHDUOLQHIURPQRUPDOFKDUW*KR]DOL7KHEDVLVRI
GHFLVLRQPDNLQJLVZKHQWKHGDWDGRWVVKRZVEHUJHUDMGLVWULEXWLRQSDWWHUQDORQJDOLQHDUOLQHLWFDQEHFRQFOXGHG
WKDWWKHUHJUHVVLRQPRGHOWRPHHWWKHDVVXPSWLRQRIQRUPDOLW\
7KH KLVWRJUDP RI DQ LPDJH FDQ EH REWDLQHG WKDW WKH GDWD IRUPLQJ WKH EHOOV DV D FKDUDFWHULVWLF RI WKH QRUPDO
GLVWULEXWLRQ:KLOHWKHLPDJHGDWDREWDLQHG1RUPDO333ORWVSUHDGQHDUWKHGLDJRQDOOLQHDQGIROORZWKHGLUHFWLRQRI
WKHGLDJRQDOOLQH)URPWKHVHFRQGSLFWXUHDERYHLWFDQEHFRQFOXGHGWKDWWKHGDWDZHUHQRUPDOO\GLVWULEXWHG



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)LJ1RUPDOLW\7HVW
6RXUFH3ULPHU'DWD
5.1.2.  Multicollinearity Test 
0XOWLFROLQHDULW\LVDFRQGLWLRQLQZKLFKRQHRUPRUHLQGHSHQGHQWYDULDEOHVFDQEHH[SUHVVHGDVDOLQHDUFRPELQDWLRQ
RIRWKHULQGHSHQGHQWYDULDEOHV7KLVWHVWLVXVHGWRGHWHUPLQHZKHWKHUWKHUHLVDFRUUHODWLRQEHWZHHQWKHLQGHSHQGHQW
YDULDEOHV,IWKHUHLVFRUUHODWLRQWKHQWKHUHLVDSUREOHPFDOOHGPXOWLFROOLQHDULW\7RGHWHFWWKHPXOWLFROOLQHDULW\XVHG
YDULDQFHLQIODWLRQIDFWRU9,)DQGWROHUDQFHIRUHDFKLQGHSHQGHQWYDULDEOH7KHOLPLWYDOXHRIWROHUDQFHLVDQG
9,)OLPLWLV*KR]DOL
7KHFDOFXODWLRQUHVXOWRXWSXWFRHIILFLHQWFDOFXODWLRQUHVXOWV9,)VKRZVDOOLQGHSHQGHQWYDULDEOHVKDYHDYDOXHRI
HDFKLQGHSHQGHQWYDULDEOH9,)PRUHWKDQDQG9,)YDOXHRIHDFKYDULDEOHLVQRWPRUHWKDQLWFDQEHFRQFOXGHG
WKHUHLVQRPXOWLFROOLQHDULW\EHWZHHQWKHLQGHSHQGHQWYDULDEOHVLQWKLVVWXG\

7DEOH7HVW5HVXOWV0XOWLFROOLQHDULW\








5.1.3.  Autocorrelation Test
,Q*XMDUDWLWRGHWHFWZKHWKHUWKHUHLVDFRUUHODWLRQEHWZHHQEXOOLHVHUURUVHUURUPHDQLQJWKDWJDGIO\HUURU
LQRQHREVHUYDWLRQGRHVQRWWROHUDWHPLVWDNHVRWKHULQWUXGHUV
%DVHGRQWKHUHVXOWVRIWHVWLQJDJDLQVWWKHYDOXHVREWDLQHGDXWRFRUUHODWLRQ':FRXQWRIWKLVYDOXHLVFRPSDUHG
ZLWKWKHYDOXHRIWKHVLJQLILFDQFHWDEOHZLWKVDPSOHQXPEHUQDQGWKHQXPEHURILQGHSHQGHQWYDULDEOHVN
RIWKHREWDLQHGYDOXHGX':YDOXHJUHDWHUWKDQWKHXSSHUOLPLWGXQDPHO\DQGOHVVWKDQGX
WR FDQFRQFOXGHWKHUHLVQRDXWRFRUUHODWLRQ


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5.1.4. Heteroscedasticity Test 
+HWHURVFHGDVWLFLW\WHVWLVGRQHWRVHHWKHVDPHRUQRWWKHYDULDQFHRIWKHUHVLGXDOVRIWKHREVHUYDWLRQVWKDWRQHZLWK
DQRWKHUREVHUYDWLRQ,IWKHUHVLGXDOKDYHWKHVDPHYDULDQFHFDOOHGWKHFDVHKRPRVNHGDVWLVLWDVDQGLIWKHYDULDQFHLV
QRWWKHVDPHKDSSHQKHWHURVNHGDVWLVLWDV,IWKHUHVLGXDOKDYHWKHVDPHYDULDQFHFDOOHGWKHFDVHKRPRVNHGDVWLVLWDVDQG
LIWKHYDULDQFHLVQRWWKHVDPHKDSSHQ+HWHURVFHGDVWLFLW\
)URP WKH JUDSK DERYH LW FDQ EH VHHQ WKDW WKH SORW EHWZHHQ $GMXVWHG UHJUHVVLRQ SUHGLFWHG E\ WKH UHJUHVVLRQ
VWXGHQWL]HG UHVLGXDO YDOXH VSUHDG UDQGRPO\ ,W VKRZV WKDW QRW KDSSHQ KHWHURVNHGDVWLVLWDV RU GDWD EHUYDULDQVL
KRPRJHQHRXV
5.2. Hypotesis Testing 
+\SRWKHVLVWHVWLVLQWHQGHGWRGHFLGHZKHWKHUWRDFFHSWRUUHMHFWWKHK\SRWKHVLVEDVHGRQGDWDREWDLQHGIURPWKH
VWXG\VDPSOH5HVXOWVK\SRWKHVHVFDQEHNQRZQDIWHUSHUIRUPLQJDVWDWLVWLFDOWHVWWRGHWHUPLQHWKHUHODWLRQVKLSVDPRQJ
WKHYDULDEOHVVWXGLHG6WDWLVWLFDOWHVWFRQVLVWVRIWHVWLQJWKHFRHIILFLHQWRIGHWHUPLQDWLRQ5VLPXOWDQHRXVWHVW)WHVW
DQGSDUWLDOWHVWWWHVW+HUHDUHWKHUHVXOWVRIK\SRWKHVLVWHVWLQJ

7DEOH+\SRWHVLV7HVWLQJ
0RGHO
8QVWDQGDUGL]HG
&RHIILFLHQWV
6WDQGDUGL]HG
&RHIILFLHQWV
7 6LJ
&RQILGHQFH,QWHUYDO
IRU% &RUUHODWLRQV
% 6WG(UURU %HWD
/RZHU
%RXQG
8SSHU
%RXQG
=HUR
RUGHU 3DUWLDO 3DUW
 &RQVWDQW          
;          
;=          
;=          
D'HSHQGHQW9DULDEOH<         
      
)URPSURFHVVLQJ6366IRXQGWKDWWKHFRHIILFLHQWRIGHWHUPLQDWLRQUHSUHVHQWHGE\5VTXDUHLVRUZKLOH
WKHDGMXVWHG5VTXDUHYDOXH LVRU7KHUHODWLRQVKLSEHWZHHQRUJDQL]DWLRQDOFRPPLWPHQWPRGHUDWHGE\
IUDXG WKHHIIHFWLYHQHVVRI LQWHUQDOFRQWURODQGRUJDQL]DWLRQDO MXVWLFHFDQEHGHVFULEHGE\ WKH IROORZLQJ UHJUHVVLRQ
HTXDWLRQ
< ;;=;=
'LVFXVVLRQ
,QIOXHQFHRI2UJDQL]DWLRQDO&RPPLWPHQWRQ(PSOR\HH)UDXG
%DVHGRQWKHUHVXOWVRIWKHVWDWLVWLFDODQDO\VLVIRXQGWKDWWKHILUVWK\SRWKHVLV+SRVLWLYHO\LQIOXHQFHRUJDQL]DWLRQDO
FRPPLWPHQW WR HPSOR\HH IUDXG VKRZHG ZLWK )KLWXQJ LV  WR  VLJQLINDQVL ! Į    7KXV WKH ILUVW
K\SRWKHVLV LQ WKLVVWXG\UHFHLYHG WKHKLJKHU WKHFRPPLWPHQWRI WKHRUJDQL]DWLRQ WKHORZHUWKHOHYHORIHPSOR\HH
IUDXG


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,QIOXHQFHRI2UJDQL]DWLRQDO&RPPLWPHQWRQ(PSOR\HH)UDXGPRGHUDWHG(IIHFWLYHQHVVRI,QWHUQDO&RQWURO
%DVHGRQ WKH UHVXOWV RI WKH VWDWLVWLFDO DQDO\VLV IRXQG WKDW WKH ILUVW K\SRWKHVLV + RUJDQL]DWLRQDO FRPPLWPHQW
QHJDWLYHO\DIIHFWHPSOR\HHIUDXGLQPRGHUDWLRQHIIHFWLYHQHVVRILQWHUQDOFRQWUROVLVLQGLFDWHGE\WKHYDOXH)KLWXQJ
ZLWKVLJQLINDQVL!Į 7KXVWKHVHFRQGK\SRWKHVLVLQWKLVVWXG\UHFHLYHGWKHKLJKHUWKHFRPPLWPHQW
RIWKHRUJDQL]DWLRQWKHORZHUWKHOHYHORIHPSOR\HHIUDXGEXWLIWKHORZHUWKHHIIHFWLYHQHVVRILQWHUQDOFRQWUROLWFDQ
LQFUHDVHHPSOR\HHIUDXG

,QIOXHQFHRI2UJDQL]DWLRQDO&RPPLWPHQWRQ(PSOR\HH)UDXGPRGHUDWHG-XVWLFH2UJDQL]DWLRQ
%DVHGRQ WKH UHVXOWV RI WKH VWDWLVWLFDO DQDO\VLV IRXQG WKDW WKH ILUVW K\SRWKHVLV + RUJDQL]DWLRQDO FRPPLWPHQW
QHJDWLYHO\ DIIHFW HPSOR\HH IUDXG LQ PRGHUDWLRQ -XVWLFH 2UJDQL]DWLRQ VKRZHG ZLWK )KLWXQJ LV  WR 
VLJQLINDQVL!Į 7KXVWKHWKLUGK\SRWKHVLVLQWKLVVWXG\UHFHLYHGWKHKLJKHUWKHFRPPLWPHQWRIWKHRUJDQL]DWLRQ
WKHORZHUWKHOHYHORIHPSOR\HHIUDXGEXWLIMXVWLFHLVORZWKHRUJDQL]DWLRQFDQLPSURYHHPSOR\HHIUDXG
&RQFOXVLRQDQG6XJJHVWLRQ
6.1 Conclusion
%DVHGRQWHVWUHVXOWVDQGGLVFXVVLRQWKDWKDVEHHQSUHVHQWHGDERYHWKHFRQFOXVLRQRIWKLVVWXG\LVWKHKLJKHUWKH
FRPPLWPHQW RI WKH RUJDQL]DWLRQ WKH ORZHU WKH OHYHO RI IUDXG HPSOR\HHV DW RIILFHV LQ %DQGXQJ 7KH KLJKHU WKH
FRPPLWPHQWRIWKHRUJDQL]DWLRQWKHORZHUWKHOHYHORIHPSOR\HHIUDXGEXWLIWKHOHYHORIHIIHFWLYHQHVVRILQWHUQDO
FRQWUROEDGLWZLOOLQFUHDVHWKHOHYHORIIUDXGHPSOR\HHVDWRIILFHVLQ%DQGXQJWKHKLJKHURUJDQL]DWLRQDOFRPPLWPHQW
WKHORZHUOHYHORIHPSOR\HHIUDXGEXWLIWKHOHYHORIRUJDQL]DWLRQDOFRPPLWPHQWJHWVZRUVHLWZLOOLQFUHDVHWKHOHYHO
RIIUDXGHPSOR\HHVDWRIILFHVLQ%DQGXQJ
6.2 Suggestion 
%DVHGRQWKHGLVFXVVLRQDQGFRQFOXVLRQVLQWKLVVWXG\WKHDXWKRUVVXJJHVWWKHQHHGWRLQFUHDVHWKHHIIHFWLYHQHVVRI
LQWHUQDOFRQWURODQGRUJDQL]DWLRQDOFRPPLWPHQWRIHPSOR\HHVDW WKHGHSDUWPHQWRI%DQGXQJ WR UHGXFH WKH ULVNRI
HPSOR\HHIUDXGDVZHOODVWKHQHHGWRFRQGXFWPRUHH[WHQVLYHUHVHDUFKDJDLQZLWKVRPHLQGLFDWRUVRIUHVHDUFK
5HIHUHQFHV
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)DFWRUV ,QIOXHQFLQJ WKH3URSHQVLW\RI)UDXG(PSOR\HH3HUFHSWLRQ',<3URYLQFLDO2IILFH 7KHVLV6HPDUDQJ)DFXOW\RI
(FRQRPLFV81',3
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%DVWLDQ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-DNDUWD
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%HKDYLRUDQG2UJDQL]DWLRQ0DQDJHPHQW-DNDUWD(UODQG
 2NWDYLDQL1XU$\X&DQGU\  ,QIOXHQFH RI2UJDQL]DWLRQDO &RPPLWPHQW DQG 6RFLDO ,QWHUHVW RQ WKH UHODWLRQVKLS EHWZHHQ EXGJHWDU\
SDUWLFLSDWLRQDQGSHUIRUPDQFHPDDMHULDO6NULSVL6HPDUDQJ)DFXOW\RI(FRQRPLFV811(6
3ULVWL\DQWL,ND5XO\(PSOR\HHV3HUFHSWLRQV5HJDUGLQJ*RYHUQPHQW$JHQFLHV)DFWRUV$IIHFWLQJ)UDXGLQ*RYHUQPHQW6HFWRU7KHVLV
6HPDUDQJ)DFXOW\RI(FRQRPLFV811(6
5DKPDZDWL$UGLDQD3HQLDQG,GMDQJ6RHWLNQR$QDO\VLVRI,QWHUQDO)DFWRUVDQG0RUDOLW\0DQDJHPHQW$FFRXQWLQJ)UDXGDJDLQVWWKHWUHQG
6HPDUDQJ'LSRQHJRUR8QLYHUVLW\
5REELQV6WHSKHQ32UJDQL]DWLRQDO%HKDYLRU'UV%HQMDPLQ0RODQ,QGRQHVLDQ(GLWLRQ.ODWHQ37,17$16(-$7,
0DULDQL  $QWHFHGHQWV DQG 4XDOLW\ &RQWURO ,QWHUQDO 0RGHUDWLRQ RI WKH UHODWLRQVKLS %HWZHHQ -XVWLFH 2UJDQL]DWLRQ DQG (PSOR\HH
3HUIRUPDQFH6WXGLHVLQ6HPDUDQJ'LVWULFW*RYHUQPHQW(VVD\'LSRQHJRUR8QLYHUVLW\RI6HPDUDQJ
0DWKLV5REHUWDQG-RKQ+-DFNVRQ+XPDQ5HVRXUFH0DQDJHPHQW-DNDUWD6DOHPED(PSDW
1L/XK3XWX,QIOXHQFH(IIHFWLYHQHVVRI,QWHUQDO&RQWURO&RPSOLDQFH5XOHVRQ,QIRUPDWLRQ$V\PPHWU\RI$FFRXQWLQJDQG$FFRXQWDELOLW\
2UJDQL]DWLRQ ZLWK $FFRXQWLQJ )UDXG 7UHQGV DV DQ LQWHUYHQLQJ YDULDEOH 7KHVLV 3 'HQSDVDU $FFRXQWLQJ 6WXGLHV 3URJUDP 8GD\DQD
8QLYHUVLW\
6XJL\RQR%XVLQHVV5HVHDUFK0HWKRGV0RXOGV)RXUWK$OIDEHWD%DQGXQJ
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6XJL\RQR0HWKRGVRI5HVHDUFK$GPLQLVWUDWLRQ%DQGXQJ$OIDEHWD
6XNDQWR(PDQ3HUFHSWLRQ&RPSDULVRQEHWZHHQ*URXS,QWHUQDO$XGLWRU&HUWLILHG3XEOLF$FFRXQWDQWVDQGWKH*RYHUQPHQW$XGLWRUWR
$XGLW$VVLJQPHQW)UDXG)UDXG$XGLWDQG3URILOH$XGLWRU)UDXG)UDXG$XGLWRU7KHVLV6HPDUDQJ81',3
6XSUDMDGL/XV\7KHRU\)UDXG)UDXG$ZDUHQHVVDQG0HWKRGRORJ\IRU'HWHFWLQJ)LQDQFLDO5HSRUWLQJ)UDXG(FRQRPLF-XUQDO%LQDYRO
1R$XJXVW
$FW1RRI2Q&RPEDWLQJ&RUUXSWLRQ
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
